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THE DEVELOPMENT OF AGRICULTURE 
DURING AND AFTER THE WAR 


By K. U. PIHKALA, Dr. of Agricultural Science & Forestry, 
Chief of the Agro-Statistical Office of the Board of Agriculture. 


ke judge the effects of the last world war upon the agriculture of Fin- 
land, as wellas the share of external and internal factors in them, would 
manifestly be an interesting but even an exacting task. These effects not 
having yet by far ceased, the time for such a judgment cannot be at hand. 
However, the moment seems suitable for the publishing of a short account 
of the development of our agriculture during the war years and the period 
of about two years that the armistice has lasted. 


As known, the pre-war agricultural policy strove to increase the home 
agricultural production, mainly in order to satisfy more fully the demand 
at home but in some cases — especially towards the end of the 1920’s — 


The home agri- 


even with the thought of exporting. This policy was even extremely success- cultural produe- 


tion increased ra- 


ful fori.a. the area of tilled ground increased during the independence period piy, doing the 


up to the outbreak of the war by abt. 600,000 hectares and the total harvests 
by more than 60%. Even the mechanizing of agriculture proceeded com- 
paratively satisfactorily, especially during the latter 1930’s. Without this 
progress the war would have brought on still more difficulties for the supply 
of the country with food. 

On the other hand it should, however, be observed that in agriculture 
no actual steps had either been taken for the event of war. The only name- 
worthy stocks at hand where the quantities of vegetable food-substances that 
remained of the relatively large quantities of fertilizers, which had been laid 
out in the years prior to the war. At the outbreak of the war there were no 
larger stocks than normal ones of grain, fertilizers, feeding stuffs and liquid 
fuel. The loss of Carelia and two successive bad harvests (1940 and 1941) 
rapidly impaired the food situation and made the country to a dangerous 
extent dependent upon foreign assistance. 

The decrease in the imports of a number of agricultural necessities, caused 
by the blockade, is perceptible from the following figures: 
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Year 
of 
harvest 


1935 } 39%) 
, ... 1939/40 
|: 
of agricultural ne. 1940/41 
cessities decreased 1941 /42 
heavily during the 1942 / 43 
war, 
1943/44 
1944/45 
1945/46 





S 


Consumption of fertilizers 

Nitro- Phospho- Potash Tofa/ 
gen ric acid 
mill. kg mill.kg mill. kg mill. mk 


6.0 
8.3 
8.0 
10.6 
Ii. 
12.9 
9.4 
3-4 


31.1 
34.8 
15.3 
11.0 
1.7 
1.7 


1.4 


12.7 
16.0 
19.1 
26.0 
16.6 


27.3 


22.7 
7.6 


227.2 
272.2 
223.5 
342.2 
282.3 
37 24 
294.7 
191.5 
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Imports of concentrated fodder 


Oil 


Other 


fodder fodder 
mill.kg mill.kg mill. kg mill. mk 


42.8 
9-3 
12 
0.4 

16,1 
3.0 
5.0 
8.3 


99.3 
20.1 
0.9 
2.0 


5-9 


Total 

142.5 193.3 
29.4 SOx 
17 23.8 
0.4 2.6 
17.0 99.7 
5.0 384 
5.0 18.8 
14.2 If6.9 


According to professor Tuorila’s valuation the probable decrease in the 
1945 harvest, primarily caused by the lack of phosphates, could be estimated 
at being about 17% of the pre-war level, while the decrease in the supply 
of cattle manure brought about a diminishment of approx. 12°. The decrease 
occurring in the production of milk, caused by the lack of concentrated fod- 
der rich in albumen, may be estimated at being close on 300 mill. kg. Pre- 
war imports of maize were, however, so large that with them it would, for 
instance, be possible to produce 15 mill. kg of pork. 

During the war the lack of labour power also commenced to make itself 
felt as a factor limiting production. In war-time there was a considerable 
decrease of male labour in agriculture, mainly caused by the calling out of 


Agricultural pro- 


the reserves. It is, however, obvious that the major part of the work, espe- 


duction decreased, cially of the so-called renewal work, was left undone even though female 


principally due to 


the lack of fertili- labour increased to some extent and the need of labour power decreased due 


zers and 


power. to diminished harvests. The efficiency having even weakened in regard to 
other work, due to the shortage of horses — at times the military used more 
than 10% of all the horses — and the lack of fuel for use in tractors and 
threshing machines, it is to be understood that the field crops showed a 
downward development. 
The tendency of the ffe/d crops is illustrated by the following statistical 
figures of the total harvests of plants, in million kilos, and of the total quan- 
tity of the harvest, in million fodder units (f. u.). When comparing the figures 
it should be noted that the pre-war statistics are supposed to have shown 
somewhat too high production results while again some of the war-time 
figures (especially those for 1940) are presumed to be somewhat lower than 


in reality. 


Year 


1935/39 
1939 
1940 
194! 
1942 
1943 
1944 
1945 


Wheat Rye Cotn Cereals Oats 
191 353 185 729 725 
231 306 188 725 768 
179 210 139 j28 505 
146 220 118 484 452 
17-203, 13893 544 
176 207 160 343 472 
159 166 148 473 343 
165 1156 52 473 330 


Total field harvest, in mill. kg 


1) Calendar year. 


Pota- 
toes 


I 323 
1 329 
I 234 
738 
962 
1 070 
631 
780 


Cultiva- 
ted hay 


3 $20 
3 231 
I 709 
1 985 
2 307 
2946 
2 815 
2 333 


Fodder units 


Mill. 


3 678 
3589 
2409 
2 366 
2688 
2 882 
2481 
2252 


Index 
zoo 
98 
65 
64 
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According to statistics the grain harvest was during the war years only 
56—73% of the level of the five-year period 1935/39, which, due to more ii aitabiian 
favourable weather conditions than expected, must certainly be considered harvests on 
to be higher than normal. Of gtain the wheat harvest has decreased least der the pre-war 
of all and that of rye and oats the most. The potato crop has varied between 
48 and 93% and that of cultivated hay between 49 and 84% of the pre-war 
quantity. During the diffirent years the total harvest, expressed in fodder 


units, has been 22—39% under the pre-war level. 





During the war years the stock of domestic animals was teduced considet- | 
ably, although not to the extent that the diminished fodder crop could 
presuppose. In the most important domestic animal groups the development 
was as follows: 





Domestic animal stock, in thousands Live-stock units 
Year Horses. Cows Other Sheep Pigs Poultry Thousands Index 
cattle 

1935/39 377 1 333 571 1 039 505 2811 2401 100 
1939 386 1 378 560 1 000 519 2 765 2433 102 
1940 356 1179 377 767 339 2 058 2 030 ys 
1941 355 1 136 443 716 259 1 956 I 957 82 
1942 353 1074 468 676 213 1 396 1 878 # ' 
1943 359 1 065 642 785 263 1 069 1972 2 Ree 
1944 353 I 108 738 954 364 1 067 2120 88 was reduced by 
1945 378 1113 564 I OO1 229 976 2042 &y 15—20%. 


The total number of domestic animals, reckoned in live-stock units, was 
thus least of all in 1942, when it was reduced by 22% in relation to the pre-war 
days. However, in 1945 the number was only 15% lower than the average | 
number in the years 1935/39. The number of horses and sheep had nearly 
reached their previous figures, while the number of cows was still about 
17% lower than prior to the war, pigs being 55% and poultry even 65% 
less than before the war. 

Due to the shortage of fodder even the animal production per individual 
decreased considerably. Thus, during the control year 1944/45 the milk 
production of the live-stock controlled by the cattle control associations 
amounted to only 2,178 kg per cow against 2,833 kg in 1935/39. It has been, a. ihe end 
estimated that the total quantity of the milk production has diminished by °f the war period 


the milk produc- 


abt. 1,000 mill. kg or by abt. 40%. Even the production of meat has been tien and bel 


calculated as being abt. 40% lower than before the war and the egg produc- 40% and the egg 

P ‘ 7 production 80% 

tion has been estimated as being only abt ¥/,; th of the pre-war level. ae! ~~ cainaee 
The foreign trade statistics give a particularly clear picture of the changes 

in the agricultural production. Thus, the following changes have occurred 

in the export and import quantities of the most important agricultural pro- 


ducts and of sugar, per harvest year (1. IX—31. VIII): H 
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Surplus of exports(+) or imports (—); mill. kg 


Year of Wheat Rye Total Butter Cheese Pork Hens’ Sugar 

harvest cereals eggs 
1935/39 — 92.6 — 41.9 —135.8 +139 +57 +46 + 8.1 — 98.1 
1939/40 — 52.9 — 64.2 —T1I7.4 + 1s +22 +06 + 3.4 — 52.1 
1940/41 — 89.1 — 75.8 — 166.7 — §3 +03 —I2 —14 — 48.4 
Thawe bes been 1941/42 — 58.4 —158.0 — 227.9 — 65 o —13 —0.6 — 62.8 
crease in imports 1942/43 — 176 —187.1 — 266.6 — 85 fe) ° oO — 36.2 
of agricultural 1943/44 — 404 —I160.0 — 224.2 —I1l5 —0.2 —0.6 ° — 35.4 
products. = 1944/45 — 66: —189.0 — 257.3 — 1s +03 —12 —ow — 20.5 
1945/46 — 125.0 —158.1 — 302.0 — 33 +06 —0o8 ° — 21.9 


During the latter years of the war and even thereafter, due to the decrease 
of the production, it became necessary to increase the import of cereals by 
64—166 mill. kg, when compared to the pre-war period. The very considetr- 
able export of domestic animal products completely ceased already at an 
early stage and instead it became necessary to import them as far as possible. 
The abrupt change in the foreign trade with butter can be partly explained 
by the cessation or powerful decrease of the margarine production. 

The diminishment of the agricultural production has had an obviously 
unfavourable effect upon national economy in its entirety. It has weakened 
our already earlier unfavourable balance of trade and by causing a deterior- 
ation in the food supply it has also brought about a reduction of the working 
intensity in all spheres of production. It has been considered, not without 
cause, that the severe shortage of food has even contributed towards the fall 
in the value of the mark. 


The decrease of the production has undoubtedly even been of significance 
for the origin of the actual income of the farmer. Should the formation of 
prices have been free, the farmer population could have profited by the 
situation after the breaking off of the foreign commercial connections. Agri- 
cultural products being necessities their prices would have risen comparatively 
more, as their offers decreased, than the prices of many other goods. While 

Income formation * CONttol of prices has prevented such a rise, it has on the other hand 
cae ee has created possibilities of obtaining still higher prices, partly quite legally — for 
regular. products excluded from the control — and partly illegally. The mutual con- 
ditions of the prices have partly become quite unnatural, to which has con- 

tributed the artificial drop in the retail prices of certain products, occurring 

with the aid of support premiums paid by the public funds. Owing to the 

abnormal price conditions, and the high prices prevailing on the black market, 

the formation of income has beome irregular in the highest possible degree. 

For most of the agricultural products maximum prices wete already fixed 
in 1940 and they have been repeatedly increased since then. Nevertheless, 
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due to the prices of a number of products not having been controlled, the 
rise in the price index of agricultural products has been greater than for 
the maximum prices. The development of the legal prices of agricultural 
products, of agricultural wages as well as of the prices of a number of other 
requisites is perceptible in the following index figures having 1935 as their 








basic year. 
Year Agricultural products Agricultural Forestry Indus- General 

e of Wholesale Producer wages products trial price 
harvest prices prices (in cash) products index 
1939/40 140 133 144 163 139 147 
1941/42 206 192 222 257 212 225 fixed for Fa 
1942/43 246 232 293 314 245 oe 
1943/44 257 301 396 357 274 297 than a number of 
1944/45 309 397 624 420 321 350 other price levels. 
1945/46 *) 619 801 949 763 556 615 


As seen, the rise in the prices of agricultural products is in general less 
than the increase occurring in the agricultural wages, which as a matter of 
fact were first controlled in 1942. If the index figures are only calculated for 
the products for which maximum prices have been fixed, then the rise would f 
be still more moderate, for instance for the harvest year of 1945/46 the index 
4 
| 


! 

1940/41 181 173 181 214 171 185 Maximum prices | 
' 

i 


figure of the producer prices would stop at 644. As the maximum prices of 4 
agricultural products have thus advanced less than the wages and, for instance, | 

the corresponding prices for the forestry products and as then — in spite | 
of the diminished productivity of the land — only in approximately the same 
proportion as for the prices of industrial products, the increase of the maximum 

ptices of agricultural products cannot be considered to be a cause for the 

inflation. Commerce in certain products, such as, for instance, edible roots 

and a number of vegetables, later on (in 1945) even hens’eggs and surplus 

hay, has however been freed from control, whereat their prices have risen ab- 

normally, due to the purchase demand. It can be emphasized that the prices 

° of eggs, when compared to the pre-war level, have increased by more than 
twenty times. Even black market prices of controlled products have been 


enormously high, especially at times, which has of course had an inflationary 
effect. 








Under such circumstances, and even because of many other factors, it is 
extremely difficult to estimate the economical result of agriculture for the whole 
of the country. For instance, the so-called »bookkeeping» farmsteads have 
been affected already to a great extent by the trade fluctuation production 


1) Nine months, 
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conducted on them as well as in a certain degree by sales outside the con- 
trol. It has been specially difficult to estimate and fix the prices of the quantity 
of goods consumed outside the control. Illustrative in their own fashion are 
the calculations in which the prices of the controlled goods have been fixed 
The economic re. 20COtding to the maximum prices, the other goods on the basis of the free 


inepular “the Prices and the wages according to the standardized prices. In the calculations 


1543/44 and 1943) Petformed by the author for the so-called Agricultural Price Committee, the 


Pg good the total yield, given by the agriculture of Finland under such presuppositions, 


ars 1941/42, and H $ 4 : 
J specially 1942/43 24S been, reckoned, also its running expenses and its surplus out of which 


and 1944/45, bad. taxes and interest, as well as the salary of the enterpriser for the management, 
are to be paid. Such estimations have been executed for the years 1940/41— 
1945/46, and as a comparison for the five-year period immediately preceding 
the war. The final results of these calculations are perceivable from the follow- 


ing table: 
Total yield; mill. mk Running Surplus Index of real 
Year agricul- domestic alto- expenses, mill. mk _ value of the 
of tural animal gether mill. mk mk per surplus; 

harvest products — products hectare per hectare 
1935/39 I 540.9 4 $49.0 6 089.9 5249.7 840.2 310 100 
1940/41 2 098.8 4 652.8 6 751.6 5 349.9 I 401.7 568 141 
1941/42 2 140.6 4 413.8 6 554.4 6 508.4 46.0 19 3 
1942/43 2 973-9 6 211.7 9 185.6 9 494.4 —308.8 —114 —I9 
1943/44 4 016.7 9 445.4 13 462.1 11 683.7 1778.4 656 102 
1944/45 3 637.5 8 067.7 II 705.2 12 133.2 — 428.0 — 174 —24 
1945/46 6 526.8 18 273.0 24 794.8 21910.2 2884.0 1 173 88 


The calculations show that the presuppositions for the remunerativeness 
of agriculture have varied considerably during the different years. On 
examining the mark values of the surpluses it is found that in the years 1940/41 
and 1943/44, and particularly during the last harvest year — for which the 
calculation is certainly uncontrolled — they have been much larger than in 
pre-war days. Negative results have been obtained for the harvest years 
1942/43 and 1944/45 and a nearly negative result for the year 1941/42. The 
real values of the surplus, calculated by a division of the mark values with 
the corresponding index figure for the cost of living, have in the years 1940/41 
and 1943/44 only reached the same level as before the war or higher. As 
the taxes of agriculture have increased a great many times the financial stand- 
ing of the farmer, who has followed the control, has in general been weak 
in so far as he has not been able to devote himself to an uncontrolled trade 
fluctional production or has derived an unusually large income from forestry 
or from a subsidiary occupation. — The role of the uncontrolled production 
in the above-mentioned calculations, conducted to a considerable extent 
by persons not belonging to agricultural circles, is, for instance, perceivable. 
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from the freeing of the egg trade from control, which resulted in an increase 
of the calculated surplus for the year 1945/46 by 1,382 mill. marks or by 
562 marks per hectare. 

As the purchasing power of the consumer population has increased con- 
siderably, due to advances in wages, and as it has been impossible to absolutely 
control the fulfilment of the agricultural producers’ obligation to surrender 
products, a kind of a double price system has originated in practice and in 
which the products sold outside the control, either legally or illegally, have 
had their own higher price level. This system, partly based upon a disobey- 
ance of the control, which has been favoured by the release from the obligation 
of surrendering products, granted to small producers, has become so usual 
that the demands of wage-earners were already during the war partly based 
upon it. When in the spring of 1946, in connection with the increase in the 
wages of agricultural labourers, no corresponding rise in prices was granted 
to agriculture, the suggestion was put forward that this actually prevailing 
double price system should be legalized and the State Council has already 
made a decision in principle in the matter. If the decision can be success- 
fully carried out in practice then the income of agriculture will be probably 
increased at the expense of the profits of the black market, but the situation 
for cultivators working with the weakest production presuppositions is not 
supposed to become easier. 





For the economy of the Finnish farmer the lost wars mean a loss in teal ough the war 
values. For large and middle-sized farmsteads, that due to the Land Acqui-ssrculture hes 
rement Law lose a large portion of their cultivated acreage, in some cases “iderable real 
even the major part of it, the war has brought about that the capital invested 
in the land or buildings has been perceptibly decreased or remains unitilized. 

Nearly all farmsteads have gone to waste to a considerable extent, due to 
the fact that repairs and the renewal work have been neglected and because 
the stocks of vegetable food-substances and of domestic animals have decreas- 
ed. According to calculations made on the basis of the price level prevailing 
in the autumn of 1945, 17—22 milliard marks would be needed to compensate 
this shortage. The possibilities of farmers reaching the same financial standing 
as in pre-war days seem to be extremely small, even though in many cases 
the loss of the tilled area can be compensated by new clearings and though 
it is even possible to recover the waste so long as the necessary labour as 
well as the required requisites and means are at hand. 
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A GLANCE AT THE SECOND QUARTER 





ven during the past quarter the economical development has proceeded 











4on the whole along the same lines as during the immediately preceding 
months and has thus been successful in several respects. Especially in the 
foreign trade and in the industry the activity has been a considerable one, en 
when considering the prevailing conditions. However, the problem of the pomical activity 

nae _ : : ee as still proceeded 
stabilization of the monetary value is still unsolved, which signifies a heavy *atisfactorily. 


burden on all economical activity and especially for a long-term planning 
of it. 


INDUSTRY. The considerable expansion of the industrial production, 
which could be observed during the first quarter of the year, has continued. 
The total volume of the production during the second quarter is thus cal- 
culated to have reached the same level as during the first quarter, showing 
a considerable increase for the export industry and a moderate reduction in, eile 
regard to the home market industry. If the production figures for the last production | vo- 
quarter are compared with those of a year before, the development is clearly siderably larger 
; : ; . than a year ago. 
perceivable. During a year the production has thus increased by 7% for 
sawn goods, by 40% for mechanical pulp, by 50% for pulp, by 80% for 
paper and by more than 100% for plywood. — The supply of necessary 
raw materials and requisites has been to some extent better than before, but 
with the coming of the summer there has been an increased competition 
for the labour power. 
The general development of the industrial production is perceivable from 
the following quarterly figures: 


Index of the volume of the industrial production; 
level in 1935 = 100 


Quarter Home market industry Export industry Total industry aoe . 7 
1942 1943 1944 1945 1946 1942 1943 1944 1945 1946 1942 1943 1944 1945 1946 ’ 


volume has in- 


I 98 97 97 79 99 37 49 48 40 56 74 78 77 63 81 Greased by abt. 
II 95 89 76 7O 93 39 59 49 48 63 67 73 65 61 81 30% as well for the 


home market in- 

Il os 77 7 6 46 45 32 50 67 74 59 60 dustry as for the 
Iv 76 75 72 83 46 48 34 53 63 64 57 71 — ay 
I-IV 83 82 80 76 43 48 40 47 67 68 64 64 whole industry. 


For the home market industry in its entirety the value of the production 
during the past quarter is calculated to have been nearly 150% higher than 
during the corresponding period in 1945, but the price level increased at 
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the same time by more than 80%; however, the volume of the production 
has expanded by more than 30%. 


Index of the value of home market industry; level in 1935 = 100 


i All the more im- Quarter Metal goods, Textile Foodstuffs Building 
pag Eeagn machinery goods and luxuries materials 

ket industry show 1943 1944 1945 1946 1943 1944 1945 1946 1943 1944 1945 1946 1943 1944 1945 1946 
| consldantitay I 


ie puahaction 284 372 274 623 187 248 240 548 277 257 226 521 195 216 272 703 
than a year ago. II 319 295 380 642 157 I91 211 423 192 203 150 505 150 175 237 565 


III 274 339 416 139 161 140 216 219 275 152 146 391 
IV 307 323 776 202 200 387 199 199 414 224 230 610 

‘ 
I-IV 297 330 469 169 I97 251 219 219 270 178 186 382 


All the more important branches of the home market industry continue 
to show a considerably higher production value than for the corresponding 
period of last year, but it is only the metal and machinery industries as well 
as the footwear industry that have increased their figures since the first 
quarter. 

Index of the volume of the export industry; level in 1935 = 100 


Quarter Sawn timber Paper and pulp products Plywood 
1942 1943 1944 1945 1946 th42 1943 19441945 1946 1942 1943 1944 1945 1946 
I 33 41 39 37 44 38 $5 52 38 60 50 54 59 46 73 
Tl 35 47 46 51 54 40 47 48 44 65 46 55 $2 33 74 


, Til st 48 36 «55 43 36 26 43 44 55 44 44 
IV 45 45 33 53 41 45 29 50 st 65 44 59 
I-IV go 45 399 48 42 47 37 44 48 j7 jo 4 


During the quar- | As regards the most important products of the export industry it may 
; ter the production 
| of sawn goods be mentioned that the sawing of timber has been estimated as being 180,000 
} amounted to abt. 
180,000 stds, Stds, or close on 10,000 stds more than during the corresponding period in 
1945. As known, the procuring of timber has this year given an extremely 
| good result, wherefore a more noticeable increase in the sawing can be soon 
expected. Altogether 54,000 stds were exported during the quarter against 
56,000 stds last year, but hereof 26,000 stds were the commercial exports for 
this year against 1,000 stds only in 1945. — The production of plywood 
increased to 33,000 m® from 15,000 m® during the second quarter of last 
year, while exports at the same time increased to 46,000 m*® from 15,000 
and free exports to 37,000 m® from 2,000 m’%. 
aaa a As has been stressed the output of paper and pulp products has still in- 
e output 
paper and pulp. Ceased remarkably much, the volume being nearly 50% more than last year. 


oducts has still 
| increased; their The production of pulp reached abt. 170,000 tons (against 116,000 only in 
ree exports pro- 
Pertionally even 1945), whereof free exports 119,000 tons (against 1 ton the year before). 
The production of mechanical pulp for sale amounted to 30,000 tons (22,000 


in 1945), whereof free exports 19,000 tons (nothing during the previous 
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rast 


year). The paper production reached 106,000 tons (58,000 tons the year before), 
of which amount 77,000 tons were the free exports (6,000 tons in 1945). 

Building operations have been limited to about the same extent as during 
the foregoing quarter. 


Index illustrating building operations in Helsinki; 
level in 1935 = 100 


Quarter Plans approved; Buildings inspected; 
total cubic contents total cubic contents 
1941 1942 1943 1944 1945 1946 1941 1942 1943 1944 1945 1946 Building _oper- 
I 140 73 10 10 65 89 179 67 30 192 21 125 ations have con- 
II 120 48 88 35 192 89 190 211 61 31 «xr 128 tinued = limit- 
Ill 38 + 3 66 2 If 22 10. 20 j 
IV 14 16 8 44 123 49 102 21 7 
I—IV tec 27) 6F aE te 60 64 28 4t 16 
Index of total consumption of cement in Finland; level in 1935 = 100 
Quarter 1938 1939 1940 1941 1942 1943 1944 1945 1946 
I 154 233 64 280 81 103 109 165 98 
Il 17I 237. 71 #154 100 7I 59 87 77 
| 172 216 109 45 98 #=77~ #51 82 
IV 199 127 231 44 1I0r 88 8} 122 
I-IV 7S 207 117 104 «99 86 FI 107 


FOREIGN TRADE. During the last months imports as well as exports 
have increased to a noticeable extent. For the second quarter the total value ' 
bie ¢ - The foreign trade 
of the foreign trade thus amounted to altogether close on 10,700 mill. volume, that dur- 
ing the first quar- 


marks against abt. 1,400 mill. only during the corresponding period in 1945 age 3 Ba 


and close on 5,800 mill. during the first quarter of this year. If the advances prewar level, has 
increased to abt. 


in prices are considered, then it is perceivable that the volume of the trade, 40% Fe 
that a year before could be estimated as being only around 1/r1oth of the pre- 





Index of home market industries, value of production; 
level in 1935 = 100 












































; - 
Seat a a Goods for consumption All goods 
1943 |1944 |1945 |1946 ||1943 |1944|1945 |1946 ||1943 |1944|1945 |1946 
January 177| 230] 210] 517 || 233] 258] 233] 548 |] 204] 244] 221] $30 
February 270] 301| 258/621 || 250] 261| 269] 592 |] 257] 288] 264 | 607 
March 246] 271] 238] 590 || 231] 240| 206] 500 || 237] 265| 220] 548 
April 222] 230| 241/628 || 190] 191| 203 | $37 || 203] 211] 220] 582 
May 230] 239] 239] 592 |] 189] 205 | 205 | 476 || 208] 222] 220] 528 
June 211] 229] 254] 594 || 195| 187| 216] 528 |] 201] 199| 239| 561 
July 244] 211] 260 203| 220] 162 226] 239] 213 
August 220] 228] 334 181] 237| 268 194| 235] 309 
September 213] 215 | 369 160] 192] 299 184] 199] 341 
October 215] 193] 432 154) 197| 333 179} 195 | 390 
November 224] 240| 526 181| 221] 412 205] 231] 484 
December 245| 220| 431 199| 222] 532 221] 221] 470 
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The value of im- 
ports has nearly 
doubled since the 
foregoing quarter, 
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war level (1939) and for the first quarter of this year as hardly 1/4th thereof, 
for the last quarter amounted to more than 40% of the mentioned level. 

Imports. The total value of imports increased to 5,912 mill. marks from 
3,142 mill. during the previous quarter and 1,146 mill. during the second 
quarter of 1945. The value figures for the most important main import 
groups are perceivable from the following table: 


Main import groups; value in mill. marks 


1945 1946 1946 
2nd quarter 1st quarter 2nd quarter 

Grain 247 592 769 
Other foodstuffs & luxuries 129 509 632 
Metals & metal goods 303 449 827 
Machines & means of transport 31 334 818 
Mineral fuel II 379 892 
Textile raw materials & textile products 114 186 436 
Chemical raw materials & products 120 315 625 
Other goods 191 378 887 


Raw materials and semi-manufactures were imported for altogether 
2,921 mill. marks (against 617 mill. a year before), machinery, means of trans- 
port and other production requisites for 1,097 mill. (against 81 mill. in 1945). 
Foodstuffs and luxuries were imported for 1,401 mill. (against 376 mill.) 
and other consumption goods for 494 mill. marks (against 71 mill. ). 

Of total imports during the last quarter 24% came from the Soviet Union, 
22% from Great Britain, 14% from Sweden, 13% from the United States, 
8% from Denmark and from Belgium and 11% from other countries. 

Exports. The total value of exports during the last quarter amounted 
to 4,739 mill. marks against 2,644 mill. during the preceding quarter and 





Index of exportindustries, volume of production; 
level in 1935 = 100 


_ 







































































heath Sawn timber on * pa a: lg All goods 
1943 |1944 | 1945 |1946 |]1943 |1944 | 1945 |1946 |Ir943 [1944 |1945 |1946 
January 39 | 38 | 37 | 47 || 55 | 50] 39 | 58 |] 48 | 47] 40] 55 
February 41 | 37 | 36 | 43 |] 55 | 52] 36 | 60 |] 49] 48] 38] 55 
March 43 | 43 | 38 | 43 I] 56] 54] 39 | 62 |] 50] 51] 40] 57 
April 58 | 57] 49 | 54 |] 49] 49] 40 | 57 I] 54] 53 | 44] 59 
May 45 | 45 | 5st | 54 |] 53 | 53 | 43 | 71 I] 52] 51 | 47 | 66 
June 38 | 35 | 52 | 54 |] 36 | 39 | 48 | 66 |] 40] 40] 50] 63 
July 42 | 31] 53 36 | 28 | 40 42 | 31 | 47 
August 52] 37 | 57 35 | 28 | 39 45 | 33 | 48 
September $2] 41 | 55 39 | 23 | 49 48 | 32] 52 
October 56 | 40 | 57 41 | 20| 52 50 | 32] 56 
November 47 | 31] 51 46 | 28] 53 49 | 32 | 54 
December 36 | 30] 51 48 | 39 | 49 46 | 38 | 51 
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only 240 mill. during the second quarter last year. During the second quarter 
of this year paper and pulp products were exported for 2,864 mill. marks 
(against 50 mill. during the corresponding period in 1945), timber for 1,320 
mill. marks (against 19 mill.) and other goods for 555 mill. marks (against 
171 mill.). This year has thus, shown a very considerable increase. 

In addition to exports proper we have exports in the form of war repar- 
ations and restitutions. The value of these during the second quarter of this 
year amounted to altogether 2,191 mill. marks (against 1,558 mill. a year 
ago). Their share alongside that of the commercial exports has not been 
anymore such a dominating one as, for instance, a year ago; this can be per- 
ceived from the following figures. 


Commercial exports and exports for war reparations and 








Exports 


restitution in the 2nd quarter the second quar- 


ter amounted to 
abt. 6,900 mill. 
marks against abt. 
4,300 during the 
preceding quarter. 
Free exports of 
abt. 4,700 mill. 
were included in 
the first-mention- 
ed sum and in the 
latter for abt. 
2,600 mill. only. 


Goods 2nd quarter 1945 2nd quarter 1946 
Reparations Commercial Reparations Commercial 
& c. Exports & c. Exports 

Logs, 1,000 cu. m. 118 I 83 188 
Sawn timber, 1 000 stds 55 I 28 26 
Plywood, 1 000 cub. m. 13 2 9 37 
Bobbins, tons 395 9 188 443 
Prefabricated houses, tons 29 951 — 15 O21 8 319 
Mechanical pulp, tons 10 390 — 7 610 20 094 
Sulphite pulp, » 26 538 178 17 391 67 665 
Sulphate pulp, » 12 109 —_ 12 140 51 386 
Cardboard, » 11 604 148 2 883 24 325 
Paper, » 20 926 5 481 5 936 76 $33 
Copper, » 771 25 I 236 2 375 


Of the total commercial exports during the last quarter 27% were sold 
to Great Britain, 22% to the Soviet Union, 10% to Sweden, 9% to Denmark, 
8% to Belgium, 7% to the United States and 17% to other countries. — 


There has been a 


As already previously mentioned a noticeable change has lately occurred in the continual increase 


in trade with the 





commercial relations with the Soviet Union. During the first half-year of Soviet Union. 


1945 the total exports to the Soviet Union amounted to more than 3,500 
mill. marks, whereof hardly 100 mill. of commercial goods, the rest being 
wat reparations, but during the corresponding period this year exports 
totalled close on 5,900 mill., whereof commercial exports for more than 
2,000 mill. marks. 

The trade balance that showed during the first quarter a surplus of imports 
of somewhat more than 500 mill., showed a minus of close on 1,200 mill. 





The trade balance 


during the last quarter (against somewhat over 900 mill. a year before), baseon 
As mentioned, deliveries of war reparation and restitution goods for the 
last quarter, for a total value of close on 2,200 mill. marks (1,560 mill.in 1945), 
have been excluded. 
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as tenet THE MONEY MARKET. Deposits of the public in the financial in- 
need of credits has stitutions increased during the quarter — partly due to the addition of in- 
terest at the end of the first half-year — by abt. 3,100 mill. to 63,600 mill. 
marks. However, the increase could not satisfy the industry’s continually 
increasing demand for credits. 
The deposits of the public in commercial banks increased by abt. 1,550 
j mill. marks only, at the same time as lendings to the public advanced by 
more than 3,000 mill., thereof close on 1,700 mill. in the form of bills. Thus, 
ee the balance of payments towards the public became noticeably worse, so that 
banks’ —_deposit the deposit surplus was reduced during the quarter from close on 1,800 mill. 


surplus from the 


public has been to Only somewhat more than 300 mill. marks. The banks have satisfied to 


) noticeably re- 


duced. an increasing extent the need of cash by means of extra borrowings from the - 


Bank of Finland, so that re-discountings increased during the quarter by more 
than 1,900 mill. to abt. 2,870 mill. marks. 

The foreign balance of payments has become worse due to the consider- 
ably increased imports. Thus, the clearing debt of the Bank of Finland has 
advanced by abt. 5,800 mill. to close on 8,200, at the same time as the reserve 
of foreign currency has been reduced by abt. 370 mill. to abt. 850 mill. marks. 
At the end of the quarter the net foreign debt of the commercial banks 
amounted to abt. 200 mill. marks. 

The note circulation, that at the beginning of the quarter amounted to 
abt. 17,300 mill., further increased during the quarter by nearly 300 mill. marks. 


There iwas a slight 
Y tncrease in the 


note circulation. © PRICES. Prices have still continued to rise. This time the increase has 

j specially affected the imported goods for their rise during the past quarter 

amounted to no less than 10%, at the same time as the increase during the 

quarter in the wholesale prices of the home goods was rather moderate, on 

an average 3%. For forest products the corresponding rise was 7 and for 

the industrial products 3%, but for agricultural products there was even a 

slight decrease in the price level. This time the cost of living index shows 
a smaller increase than before. 





} 
Index; Increase in °/y 
level in 1935 = 100 since 
| Aug. March June Aug. March 
Ba 1939 1946 1946 1939 1946 
Re Wholesale prices (home market) 117, 633'—— «695 494 10 
' On the whole the Of which: 
ste tn gulems hes Imported goods 10s 602 791 653 31 
i continued, mainly Finnish goods 123 637 656 433 3 
i for imported Of which: 
ae agricultural products 115 661 652 467 —1 
forest products 169 775 832 392 7 
industrial products 11r §85 600 441 3 
Cost of Living 109 «469-490 350 4 
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As seen from the above the price levels at the end of the first half-year 
of 1946, compared to those of 1935, had risen fivefold for the cost of living, 
sixfold for the home industrial products, eightfold for imported goods and 
sevenfold for all the wholesale prices. 


HOME TRADE. There was a slight decrease during April in the total 
value of the home trade, but a noticeable rise occurred during the two follow- 
ing months. For the whole of the second quarter the value of the trade is 
estimated to have incteased by abt. 79%. However, this rise is solely caused 
by the rises in prices that at the same time amounted to nearly 10%. It can 
be estimated that the volume of trade, that during the second quarter of 1945 
was scarcely 79% of the »normal yeam level (1935) reached in April 87, in 
May 96 and in June 95% of the mentioned level. 


Index of commodity trade; level in 1935 = 100 


Quarter 1939 1940 1941 1942 1943 1944 1945 1946 
I 146 115 197 162 226 239 280 8 599 
II 150 6148 «=€696178 )«=©6176 206s 210s 281 638 
Il 17I 149 152 187 199 169 280 
IV 120 6184 153 185 229 204 516 


I-IV , 146 mo 169 #177 214 208 352 


THE STOCK EXCHANGE. From the low level, at which the prices 
of shares were at the commencement of the second quarter, they once more 
increased month by month, the bank shares only slightly but the industrial 
shares noticeably; after the close of the second quarter they again decreased. 
At the end of the second quarter the shares quoted on the Stock Exchange 
showed on an average a nearly 50% increase, when compared to the preceding 





Index of home trade, prices of shares and cost of living; 
level in 1935 = 100 



































Home trade Prices of shares Cost of living 
Month 

1943 |1944 |1945 |1946 [11943 |1944 |1945 |1946 [11943 |1944 |1945 |1946 
January 208| 220] 273 | 576 || 256| 244| 218] 414 |] 200] 217] 222] 461 
February 231] 251] 299| 600 || 255] 240| 215 | 324 |] 200] 217] 222] 461 
March 235] 241] 265 | 607 |] 258] 249| 260] 293 || 201] 217| 223] 469 
April 212] 203| 246] 601 |} 262] 255] 305 | 324 || 202] 218] 225 | 473 
May 218| 242| 305 | 656 || 268] 257] 352] 396 || 202] 218] 228 | 476 
June 188] 182] 295 | 663 |] 270| 245 | 458 | 436 |] 203] 218] 264] 490 
July 192| 164] 220 264] 239] 651 | 378 || 204] 219] 306 
August 191] 201] 263 263] 256] 691 | 356 || 207] 220] 341 
September 21r| 161] 335 250] 248] 499 213| 220] 354 
October 207| 168] 447 229] 235] 497 214| 221] 422 
November 223] 196] 525 210| 202] 457 214] 221] 434 
December 267| 259| 596 219] 209| 416 215] 221] 440 
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During the second 
quarter of 1946 
the volume of the 
home trade was 
more than 15% 
greater than a 
year ago. 
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At the end of the 
quarter the prices 
of shares were 

abt. 5% under 
the level of a 
year ago; bank 





* 





&) 


Tat 
quarter, but they were still abt. 5% under the price level that prevailed at 
the end of the first half-year of 1945. 


Price index of shares; level in 1935 = 100 Change 
June June June June April May June during 


h bt. 209 0 
oe 1939 1943 1944 1945 1946 1946 1946 quart. °/, 
shares abt. 4% Bank shares 119° «139'——«s123-——«d0——s2gS T3028 + 6 
under, = = Industrial shares 148 319 287 61% 40s 19 f82 + 60 
Ping cp above, General Index 137, 270 «0-245 = 4s8 324 «396 = 436 + 49 
The total turnover of the Helsinki Stock Exchange during the second ” 


Price index of 
bank shares for 
the years 1939/46; 
level in 1935= 100 


Price index of 

industrial shares 

for the years 1939/ 

46; level in 1935— 
100. 


quarter amounted to 288 mill. against 194 mill. marks during the preceding 
quarter and 318 mill. marks during the second quarter of 1945. 





























Commercial banks; 
figures showing the position at the end of each month in mill. marks 




































































Deposits Surplus of deposits Cash 
Month 

1943 | 1944 |1945 | 1946 ||1943 | 1944 | 1945 |1946 [11943 |1944 |1945 |1946 
January 8 g12|1r 101/13 407/16 508]|5 767] 6 356] 9 Gg0/9 299]|1 329|1 7961 542/3 586 
February || 9 114/11 292/13 528/16 593||5 904] 6 895| 9 676/8 927|I1 335|1 857|1 407|2 653 
Match 9 393|11 689/13 755|16 938)16 G21] 8 016] 9 507/8 370\|2 002/2 G24l2 oso) 2 262 
April 9 641|11 980/13 784/16 969)|6 260) 7 Gos] 8 864/7 998]|1 785|2 109|1 802| 2 681 
May 9 778|12 210/14 101/17 047/16 759] 8 og1| 8 807/7 768]|2 168/2 527!2 286] 2 406 
June 10 162/12 449]14 376|17 270/17 038] 8 903] 9 171/7 774l|1 885|2 383/2 485|2 392 
July 10 357|12 612|14 435 6 350] 8 908] 7 778 I 451|2 120|1 892 
August 10 §18|12 805|14 442 6 800] 9 870} 7 631 I 920)|2 6631 247 
September ||10 622|12.866|15 058 6 758]10 225] 9 208 1 784|2 596|2 992 
October |j10 71613 026/15 332 6 858|10 443] 9 212 I 984)2 714/3 425 
November |j10 683/13 024|15 373 6 486|10 887] 9 862 1 800|2 572/3 826 e 
December ||10 802/13 068|16 558 6 694| 9 648]13 014 2 32/1 367|6 o55 
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Index of home 
market industries, 
value of produc- 
tion, for the years 
1939/46; level in 
1935—100. 





dndex of export 


industries, volume 
of production, for 
the years 1939/46; 
level in 1935=100 


Deposits of the 
commercial banks 
at the end of each 
month for the 
years 1939/46. 


Credits granted by 
commercial banks 
at the end of each 
month for the 
years 1939/46. 
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SOME EXPLANATIONS OF THE 
UNITAS FIGURES 


The tables and diagrams are based partly on official statistics, partly on data collected by the bank 
itself. For the sake of clearness the material is presented in a uniform manner. For this purpose all the index 


a £, ioe 
are 





on the same basis — the year 1935, recommended at an inter-nordic meeting of statis- 


ticians as a suitable basis for calculating indices. 


STATE FINANCES AND RATES OF INTEREST. The foreign debt is converted into marks at current 
rates of exchange. — The gold value of the mark is calculated at the selling price of the Bank of Finland for 
dollars; the par of exchange acting as a basis. 


THE MONEY MARKET. In general the tables and diagrams are based on the material provided by the 
official banking statistics. — The deposits of the ial banks do not include deposits made by Finnish 
financial institutions. In calculating the surplus of deposits of the commercial banks inland bills, loans, cheque 
accounts and the debits of Finnish credit institutions are included among credits, while deposit and savings 





accounts, cheque accounts and the credits of Finnish credit institutions are included among deposits. The, 





posits in fi ial institutions embrace deposits and cheque accounts of the public in the commercial banks, 
deposits in savings banks, co-operative credit societies, the Postal Savings bank, the savings funds of co- 
operative societies, mortgage institutions and deposits and cheque accounts of the public in the Central Bank 


for Co-operative Credit Societies Ltd. 


PRICES. The wholesale price index is the index of the Central Statistical Office. — The cost of living index, 
which is officially calculated by the Ministry of Social Affairs,is here given in two different series, the one with 
the year 1935 and the other with the period Aug. 1938—July 1939 as a basis. 


INDEX FOR THE HOME MARKET AND EXPORT INDUSTRIES. The series of indices are based 
on the bank’s own material. — The data concerning the home market industry include about 40% of the 
production of goods for the home market and are obtained direct from the concerns. — For the export industry 
the data referring to quantities are obtained partly from industrial associations, partly from the concerns them- 
selves; the data refer to about 85% of the whole export industry. — The data for the value of the home trade 
are secured from about 50 large firms representing altogether about half of the wholesale trade of the country. 


INDICES FOR IMPORTS AND EXPORTS. The tables are based on material obtained from the Sta- 
tistical Office of the Board of Customs. Neither war reparation deliveries nor so-called restitution goods are 
included in the export figures. 


COMMERCE. The tables and indices are based partly on the official statistics and partly on the bank’s 
own statistics. — The index for shares is based on 13 representative Stock Exchange papers; their share in 
the index is proportionate to the size of the share capital of the different concerns in 1935. 




















STATE FINANCES AND RATES OF INTEREST 
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Bank rates of interest 


Lowest discount rate of Bank of Finland = J 











National Debt Sas sone Gold || Rates of interest, 
: value average 
Year ' 12-month periods I! of the || Official 
Month Foreign Total Finnish || minimum | Deposit 
Taxes Total mark || ‘iseount rate 
Mill. mks | Mill. mks || Mill. mks | Mill. mks |, ¥ sa % % 
1939 1 483 5620 |} 3 495 8 336 48.0 4.0 3.5 
1940 3436 | 16994 3565 | 17062 47-5 4.0 3-5 
1941 4.047 27 235 9 886 29 885 47-5 4.0 3.5 
1942 4 682 36 563 || 13 436 27 784 47-5 4.0 3.5 
1943 5392 | 51821 || 16404 | 39094 47-5 4.0 3.5 
1944 6098 | 67322 || 15634 | 37.499 47-5 4.0 3-5 
1945 19947 | 85506 || 24735 | 42 898 26.2 4.0 3-5 
1945 April 6 859 67 201 || 16 893 39 719 47-5 4.0 3.5 
May 7 022 67 533 17 751 40 725 46.1 4.0 3.5 
June 12 544 73 631 17 908 38 169 27.2 4.0 3.5 
July 17677 | 79394|| 18729 | 38594 25.6 4.0 3-5 
Aug. 17 730 79 646 || 19912 42 490 19.4 4.0 3.5 
Sept. 17 763 81 394 || 20382 42 $73 19.4 4.0 3.5 
Oct. 19 919 84758 21 657 42 590 18.2 4.0 3.5 
Nov. 19 935 86 216 || 22 887 43 998 17.2 4.0 3.5 
Dec. 19947 | 85506 || 24735 | 42898 17.2 4.0 3.5 
1946 Jan. 21 252 86 566 || 25 539 43 636 17.2 4.0 3.5 
Febr. 21 930 86 437 |} 25 907 43 288 17.2 4.0 3.5 
March 21 964 87 732 || 28531 46 170 17.2 4.0 3.5 
April 22 160 89 342 || 30212 46 908 17.2 4.0 3.5 
May 22719 | 92658 || 32167 | 48 706 17.2 4.0 3.5 
June 22 875 93 437 || 33 578 49 527 17.2 4.0 3-5 
— Internal debt = | National Debt of Finland | = Foreign debt —_ 
1939 | 1942 1943 1944 1945 1946 
100 
80 
60 
40 
20 
| Hi | 
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|= Deposit rate of big banks % 
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THE MONEY MARKET ‘ 


Figures for the last day in mill. mks 





















































































































































Bank of Finland Commercial banks Dencei 
_— Gold _ Deposits 
in all finan- 
Month || reserve, | Notes in| Credits | Tot! | ee ee dee 
, : : home _ || Deposits of cial ins 
foreign |circulation) to State | © allio pena tutions 
currencies —— 
1939 2 90§ 4039 600 | 2925 6 940 856 19 754 
1940 1 781 5 551 5 440 5 396 7 47° 2 185 23 297 i 
1941 I 104 7 317 10 663 12 279 7 408 3 787 25 066 
1942 667 9617 | 14550| 15 963 8 597 5 681 29 526 
1943 387 10 825 15924 | 17314 10 802 6 694 36 571 
| 1944 $22 | 15657 | 17528 | 19976 || 13 068 9649 || 44521 
1945 1670 | 13 598 18450 | 22397 16 558 13 O14 61 401 ‘ 
1945 April 509 | 16768 17995 | 20710 || 13 784 8 864 46 420 . 
May 510 17 055 18 241 21 O50 14 101 8 807 47 396 
June - 506 16 971 18119 | 21 183 14 376 9 171 49 098 
July 441 | 17688 | 19014 | 22585 || 14435 7778 49 067 
j Aug. 481 18 872 19759 | 22853 14 442 7 631 49 285 
Sept. 518 18 113 19957 | 23 966 15 058 9 208 52 835 
Oct. 6o1 17 259 19 525 | 23 229 15 332 9 212 54 874 
Nov. 365 17 414 20915 | 24270 15 373 9 862 56 186 
Dec. 1 670 13 598 18 450 | 22397 16 558 13 O14 61 4o1 
1946 Jan. 1998 15 580 18 163 | 22151 16 508 9 299 59 332 
Febr. 2 270 15 631 16518 | 21794 || 16593 8 927 59 378 
March 1 368 17 323 18 081 | 24432 16 938 8 370 60 517 
April I 039 18 534 19 456 | 26429 16 969 7998 62 351 
May 605 18 442 21 889 | 30726 17 047 7 768 62 475 
June 849 17 657 22436 | 32 282 17 270 7774 63 601 
o 
Deposits in financial institutions 
L All finance. instit. = J |= Comm. banks 
1939 | 1942 1943 1944 1945 1946 
60 , co) 
' 50 50 
Fe 
40 40 
30 ' 
20 20 
10 | I | i | | | 19 e 
AU 
| WL HALL HI HW 
,eevr yw re ' 387? 0 Ww ! 3 a a ' 358679 08 
: — Notes in circulation = J Bank of Finland | = Credits to the State — . 
te —— _ 
fe f 1939 1942 1943 1944 1945 1946 
be J 
20 
16 
v2 
8 
e 
‘ 4 





PRICES OF GOODS 
Index; level in 1935 = 100 (for cost of living even Aug. 1938 = July 1939 = 100) 




































































Wholesale prices for home market goods Cost of living 
Year Agricul I ; . All Level 
gricult. | Forest | Industrial| Im : 
Month products | prod. prod. | ported = oer nd Ang, See 
Finnish | Finnish | Finnish | goods goods |'9>> 1939100 
1939 118 150 115 114 120 110 101 
1940 155 182 151i 165 161 131 120 
1941 190 224 182 207 197 155 142 
1942 221 281 227 256 243 183 168 
1943 250 328 253 295 276 207 189 
1944 260 364 280 333 305 219 201 
1945 420 545 399 443 438 307 282 
1945 April 273 405 313 391 343 225 207 
May 274 424 317 394 348 228 210 
June 392 438 348 398 383 264 243 
July 435 520 385 405 421 306 281 
Aug. 489 661 450 436 489 341 313 
Sept. 497 733 475 446 515 354 325 
Oct. 604 746 514 562 577 422 387 
Nov. 631 746 541 573 596 434 398 
Dec. 639. 746 555 582 607 440 404 
1946 Jan. 616 771 565 595 614 461 423 
Febr. 629 775 568 597 619 461 423 
March 661 775 585 602 633 469 431 
April 663 775 598 803 690 473 434 
May 627 802 599 791 687 476 437 
June 652. 832 600 791 695 490 450 
Home market wholesale prices 
Home market goods = J Index; level in 1935= 100 |= Imported goods 
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Wholesale prices & Cost of Living 


Index; level in 1935=— 100 
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Index of production; level in 1935 = 100. 


HOME MARKET INDUSTRY 


12-month averages 


















































































































































Metal and | 1. ¥,ij¢ | Foodstuff | Building || Whole home market 
Year machinery} Ste | & luxury | material rraaiattind 
: : industry | . : . " 
Month industries industries | industries 
Value | Value | Value | Value || Value | Volume 
1939 201 130 151 187 158 137 
1940 232 163 180 151 189 125 if 
1941 215 138 230 174 182 100 
1942 268 113 241 154 189 83 
1943 297 169 219 178 208 82 
| 1944 330 197 219 186 225 80 : 
1945 469 251 270 382 303 76 ‘ 
1945 April 310. 196 206 204 220 76 
May 313 198 201 208 220 75 
June 328 201 198 214 | 223 75 
July 327 192 197 222, || 221 72 
) Aug. 334 194 204 235 || 227 ‘71 
Sept. 347 202 211 276 239 7 
Oct. 395 213 224 302 258 72 
Nov. 446 231 242 350 282 75 
Dec. 469 251 270 382 303 76 
1946 Jan. 493 276 295 438 329 78 
Febr. $23 305 319 455 358 80 
Match 555 328 344 482 385 82 
April 585 345 381 515 415 84 
| May 607 362 404 539 441 86 
| June 621 381 433 567 468 87 . 
i 
Home market industry, index of production 
f Value = j 12-month averages; level in 1935 = 1 |= Volume 
: wil 1939 | 1942 1943 1944 1945 1¥46 : pon 
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} ° Metal & Home market industry, index of production value % 
| machinery industries = § 12-month averages; level in 1935= 100 |= Textile industry 
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EXPORT INDUSTRY 
Index of production volume; level in 1935 (for sawn goods & pulp 1934/36) = 100. 
























































Year Sawn | py — = Chemical} News- | Other a 

Month goods pulp pulp print | paper in + nel 
1939 68 119 67 105 150 133 93 
1940 33 58 16 45 28 88 37 
1941 36 49 7 50 18 116 39 
1942 40 48 15 43 28 125 43 
1943 45 57 23 43 41 161 48 
1944 39 so 14 37 33 III 40 
1945 48 45 30 42 38 104 47 
1945 April 49 33 13 42 16 92 44 
May 51 33 26 43 19 107 47 
June 52 32 42 42 50 96 50 
July 53 33 42 24 45 103 47 
Aug. 57 48 56 29 35 120 48 
Sept. 55 49 48 43 55 121 52 
Oct. 57 59 38 49 45 120 56 
Nov. st 61 39 49 49 104 54 
Dec. 51 58 14 50 52 102 51 
1946 Jan. 47 72 24 57 67 140 55 
Febr. 43 71 20 62 55 148 55 
March 43 77 26 64 63 122 57 
April 54 7 22 58 59 125 59 
May 54 79 43 59 76 157 66 
June 54 72 46 60 99 109 63 

Export industry, index of production 

Value = J 12-month averages; level in 1935 = 100 | = Volume 
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Export industry, index of production volume 
12-month averages; 
level in 1935 = 100 
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| = Paper & pulp products 
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IMPORTS 
Value in mill. marks 












































Raw ma- | Machinery,| Food- Other 

Year terials & | means of stuffs con- Total ||Surplus of 

somi- transport, & sumption || imports || imports 
Month || mannfactures etc. luxuries goods 
1939 2 960 1 858 964 1 791 7 573 — 137 
1940 3 083 I 270 I 199 3 612 9 164 6 289 
1941 3 765 2 085 2 089 2 262 10 201 5 880 
1942 3 887 2 204 3 132 2 509 II 732 5 741 
1943 5 166 2 308 2 890 2 516 12 880 4 167 
1944 3 003 1 610 2 629 1 677 8 919 2 587 
1945 2 858 869 2 636 457 6 821 I $93 
1945 April 214 35 94 24 367 321 
May 236 23 154 16 429 362 
June 166 24 128 31 349 222 
July 123 29 125 34 311 63 
Aug. 199 74 358 31 662 112 
Sept. 187 99 179 47 512 —218 
Oct. 295 112 207 71 685 —370 
Nov. 334 144 270 64 812 —175 
Dec. 689 197 660 85 1 631 291 
1946 Jan. 319 143 . 432 50 944 —ap 
Febr. 372 149 256 107 884 212 
March 611 169 413 137 I 330 317 
April 784 262 199 143 I 388 321 
May 1 181 349 330 139 1999 291 
June 957 485 871 213, 2 526 $62 
Imports & exports, total value 
Mill. Imports = 12-month averages = Exports Mill. 
mks Dotted lines show import price index acc. to trade statistics; level in 1935 = 100 s 
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Value of imports, main groups 


12-month averages 


import price index acc. to trade statistics; level in 1935= 100 
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EXPORTS 


Value in mill. mks 












































ne 
Year Animal Wood Py « > Other — Reparation 
Month foodstuffs goods products goods exports deliveries 
1939 608 2 835 3 378 889 7 710 _ 
1940 69 I 228 958 620 2 875 a 
1941 II I §27 2 020 763 4 321 — 
1942 3 2317 2 252 1 419 5 991 —_ 
1943 10 3 060 3 434 2 209 8 713 _ 
1944 I 2 086 2 350 1 895 6 332 265 
1945 65 I 908 2 528 726 5 227 7 062 
1945 April _ 3 I 42 46 336 
May 8 3 2 54 67 704 
June 8 13 46 60 127 518 
July —- 30 186 32 248 641 
Aug. II 135 341 62 549 568 
Sept. 13 302 285 131 731 058 
Oct. 6 626 353 70 1 055 357 
Nov. 5 309 571 102 » 987 506 
Dec. 13 480 736 III I 340 534 
1946 Jan. 4 229 642 82 957 399 
Febr. 13 137 439 83 672 443 
March 16 250 665 82 I 013 413 
April 7 184 742 134 1 067 625 
May 16 465 1071 166 1 708 554 
June 12 671 1 O51 230 1 964 771 





Value of free exports & reparation deliveries 
Mill, Free exports = J 12-month averages | 
mks Dotted lines show export price index acc. to trade statistics; level in 1935 = 100 
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Value of exports, main groups 


Mill. Paper & pulp products = § 12-month averages 





= Wood goods Mill. 
mks 








mks Dotted lines show export price index acc. to trade statistics; level in 1935= 100 
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COMMERCE 

















|| Value of Helsinki Stock Exchange Rail 
|| internal ‘ F | — 
Year peo Prices of shares;level in 1935=100) Bank- || goods 
Month || Index; | Sales | Bank | Industrial| All || TPtCies Baga 
1935-100 || Min. mks | Shares | shares | shares || Number || asle ba 
1939 146 245 117 141 132 529 . 
1940 150 330 91 161 138 265 . 
1941 169 500 106 220 185 180 , 
1942 177 522 127 306 254 117 , 
1943 214 425 129 293 250 109 . 
1944 208 488 121 282 240 IOI- ‘ 
1945 352 I 330 134 54° 415 79 749 
1945 April 246 108 134 383 305 3 67 
May 305 81 147 451 352 7 Jo 
June 295 129 160 611 458 12 67 
July 220 114 205 878 651 3 66 
Aug. 263 132 206 916 691 8 68 
Sept. 335 219 167 661 499 2 63 
Oct. 447 157 162 648 497 II 65 
Nov. 525 94 148 541 417 2 65 
Dec. 596 109 140 545 416 8 61 
1946 Jan. 576 54 143 536 414 12 63 
Febr. 600 75 130 407 324 8 56 
March 607 65 121 364 293 II 68 
April 601 57 124 405 324 7 7o 
May 656 144 130 519 396 10 75 
June 663 87 129 582 436 6 67 















































Prices of shares on Helsinki Stock Exchange 












































% Industrial shares = J Level in 1935= 100 | = Bank shares % 
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Turnover of the wholesale trade 
% Value= § 12-month averages; level in 1935 = 100 |= Volume % 
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POHJOISMAIDEN YHDYSPANKKI 


AB 


NORDISKA FORENINGSBANKEN 


BALANCE SHEET JUNE 30 th 1946 


LIABILITIES in Finnish marks 





Capital paid GP ..ccccccccrecccccccccccess $40,000,000: — 
REET. dicuancsheunadueescnsedéeece 470,000,000: — 
Undivided Profit ...... PyTTTrT TTT TT TTT Ty 28,075,736: — 
DROME a nrcccvsvccsccccscoccceseceees 6,141,808,235: 75 
Current Accounts .i.cccoeee hobeneeeeenee » 457555983447: 65 
Credit Institutions in Finland .....ccceceees 2,168,5 54,017: 50 
Foreign Correspondents ..ccccccccccseseeees 347,982,709: 70 
BOM? DAG onc ccccccioscceesesssees 171,286,261: 15 
TU TA cc cceccevdesscscscecnueee + 1,949,654,135: 05 
Interest and Commission ..cseees ewenenase 172,011,507: 25 

mk 16,745,356,050: 0§ 

ASSETS in Finnish marks 

OS oe rT en wees 863,555,932: 60 
Credit Institutions in Finland ......cecece0. 10,828,407: 25 
Foreign Correspondents ...ccceccccccccccees §4;769,984: 55 
Dl A kéddnyaeanesseataciedeseswnieedes 4,418,784,304: 55 
ERE 2c002cs00ncsesseerevesees eenecee 57542550389: 75 
Po ntivcbsecnccescensincencwes wee 1,055,465,165: 05 
Re le NE 5 oo chk daandecesencesacen 2,282,399,841: 15 
EE onccidncdindescadwaceneens » 94,859,954: 65 
PE ME diskccstsxcccdonees cocces «+ 1,962,012,301: 25 
Salaries and Excpemses ....cccccccceseseces 148,129,769: 25 





mk 16,745 ,356,050:05 



































oy 
POHJOISMAIDEN YHDYSPANKKI 

| AB 
NORDISKA FORENINGSBANKEN 


Telegrams: Unitas 


The oldest commercial bank in Finland 


HEAD OFFICE 








Helsinki 
BRANCHES: 
Helsinki (18 br.) Karhula Lovisa Savonlinna 
Borgd Karis Mariehamn Seinajoki 
Ekends Kauhajoki Mikkeli Sodankyla 
Forssa Kemi Myllykoski Suonenjoki 
Hameenlinna Kemijarvi Narpes Tampere (2 br.) 
Haapajarvi Kerava Nokia Tampere-Epila 
Hamina Kitee Nurmes Tervo 
Hangé Kiuruvesi Nykarleby Tikkurila 
Heinola Kokemaki Oravais Tohmajarvi 
Heindvesi Kokkola Orivesi Toijala 
Hyvinkaa Kotka Oulu Tornio 
Tisalmi Kouvola Pello Turku (2 br.) 
Imatra Kristinestad Pieksima Turku - Num- 
Ivalo Kuopio Pori menmaki 
Jakobstad Kuusankoski Raahe Uusikaupunki 
Joensun Lahti Rantasalmi Valkeakoski 
Jyvaskyla Lappeenranta Ranua Vammala 
Jarvenpaa Lauttakyla Rauma Varkaus 
: Kajaani Lieksa Riihimaki Vaasa 
i Kankaanpaa Lobja Rovaniemi Vora 
' Kannus Loimaa Salo Adnekoski 

















Helsinki 1946 — Keskuskirjapaino 











